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i7,850 MARKS TO POUND
AND 4,000 TO DOLLAR
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German Currency at New
Lows in Exchange.

I London, Oct. 20..German marks suffereda further Rlump later In the afternoonwhen they touched a new record
of 17.8S0 to the pound under heavy
selling.

, Beri.iv, Oct. 20..Forebodings that
Germany'* creditors will now deal with
her more harshly than in the past.
Coupled with nervousness resulting from
the resignation of the Lloyd George Cabmet,was the general explanation given
Kere to-day for the slump of the mark
JTT London.

.

In the New York market German
marks were quoted yesterday at the rate
Of 4,000 to the dollar, a new low record.

SHORT TERM NOTES.

Rate. Due. TIM AeVed YieVI
AlCoAra... 7 Nov '2* 104 44 10414 5.411
AJGoAm...7 Oct. '.13 ioft'4 tortW ft.2n
AiaCotOll.. ft Sept. 2.'24 98»4 <K» « 47
AmTAT...ft Fob. *24 101 101 H 5 00
AmThrrad.ft Dec. 2S 103 W 10.3«4 .12.3
AmTob 7 Nov *1 101 10244 ...

AnacCop...5 Jan. '20 10144 107 5.5*
Anacr*op...7 Jan. '2<> 10344 T0.3H S 21
A-AinOLtd 7 44 Apr '23 103*4 10314 151
Armourev..7 July 15.'3n 10444 105 ft.li
BAORRml.ft Apr '24 10044 I on>4 ft iO
Beimi*n..7 Apr 'XI 103«< mm 110
BerJ.St.Oop7 July 15.'25 10«H' 10ftH
RM.hStK~V.pft Aug. '45 10OK 10044 ft.O*
CanNor ft Mar "25 W»44 9044 ft in
CllNrR>-Co 54< Dec' '2* IOO 10*144 4 10

C^NrRydoftt* On-. *21 lOOlf 100*4 ftlft
CaNrRyOo« Aug. '2i 10044 10144 AW
CanPsc « Mar 2.'2t 10014 101 ft 3ft
CenAr-' ft Feb "27 Vt UftVf 7 21
ConOasNV 7 Dec I. XJ 100 44 10044 4 21
CepKxp. . .5 Feb 15. 24 102 10244 5 01
CopK*p.. R Feb I3.'25 I03t< 104 ft in
t'lMl'k 7 July 13/23 101 H 101 54 4.00
FadSu<....« Nov. '34 10044 101 ft.45
GuirOII 0 July 23 101 101 54 4.30
4iu1f13U.... 7 Feb. 33 10354 10454 0.40
HockVal.. .6 Mar. "24 10054 101 5.3*
IBTCo cnv.8 Boot. '22 07 W<
KonPyTer.O Nov 10.33 irx>5< 101 ft00
X«nne<Mtt..7 Feb. 30 104 54 104 44 0 30
LArlmieOL.7 Jon 2<> 101 lOI 54 8.70
LlhMc.VA.L7 May '31 103 10254 0.O7
8o»r.Ilon... 7 Orf. lft/33 101 M 10144 ft 20
Snlvoy 8 Oct. '27 100 If 107 <131
HtWnHnll.7 Apr 2ft 1024* 103 ft.**
BtPIUo ftl< Don 1ft.'23 lOn'4 101 54 4 2ft
PiatvlONY.7 Jan 33/31 104W 10044 ...

BOmOONY 0 54 May 33 10a >00 44 ft 33
BwirtACo.O Oct. 1032 00»4 07 5.4<i
Mrta*CV>. .7 An*. 18/31 10244 10244 4.61
V4cuum0..7 Apr '36 10054 10754 6.15
VlKinlaCf? ft linn. '33 10054 IOO54 4 4'

MONEY MARKET.

FRIDAY. OCTOBKR 20.
tariew Ala... 44i)L*at 454ftlfnh 4HI Ynar'a high... II
JL..w miTur'i low 314

TIHK LOAN*.
Mlinl collatrrnl. 00 dava ft
NNed collateral. 00 day* S
Indnatiiala. HO >'aya 0
Industrial*. "0 days 5

COMMKIU I.W, FM'FR.
>4**1 nam»«, 4 to 0 month* 4V,
Other nam»«, ' to month* 4*j

DIWOFNT It4TF HFSFRVR RANK.
Commercial paper 15 day*, 4; 60 to 0(1

day*. Liberty bond* and Victory note*, 13
ilaya, 4; 16 to 00 day*, 4: banker*' accept,
anon*. 15 to PO day*. 4.

MFKN MAIIKKT t'.ATK.
Call loan* and acceptance* 414*
placount rate* on prima hanker*' accept*

ance* eligible for piircbane by l<>iler*l Heeurvttbank*:
TIM Aak. I Bid. Aak.

5b day* 4 ,1\ !>o day*.... 4 >44
CO day* 444 344 180 day*..., 414 *44

CLRARINO Hnt'SK STATKMKNT.
Clearing lloiiw exchange*, $«7."i.000,000;

balance*, 100,000,coo; Federal reserve credit
balance*. $42.00" <**

HII.VFH MAHRFIT.
, £>fflelal bar *llver in New York, dnrneatic,

*. unchanged: Jordan, OtlAc. off 44c.;
\ tywndon, S344d., off ^el.; Mexican dollar, ulc.,it *c.

FKNNATLVAN1A OIL.
4JBL CITY. Ta.. Oct. 20,-Credlt halanne*

fe. fttin* 04.WK!: average 31..14I. Shipment*
7**456. average 51,103.

L x »

FINANCIAL NEWS
AND COMMENT

Downward Trend of Stocks Is
Reversed.Marks 4,000 to

Dollar, a New Low.

If any further evlence were needed to
akow fhof (Via rlnarnfall ft f thu I.lnvH

George Government had little or nothingto do with the movements of the
various markets on Thursday it was

supplied in yesterday's session, when
there was a pretty complete reversal
of trend. The general list of stocks and
bonds recovered front the slump of the
preceding day, sterling exchange
worked higher and cotton made substantialgains, while the grain market,
in a day of narrow fluctuations, reIcorded slight net losses in most Injstances.
So far as the stock market was concerned,it was still dominated almost

entirely by professionals. The principal
point of difference between yesterday's
market and that of Thursday was that
the professionals committed to the advancegained a larger measure of successthan the clique operating for the
decline. On Thursday the positions
were reversed.
Public interest in stock fluctuations

was a little greater yesterday, but this
was because some of the lower priced
stocks participated in the advance,
Most of the advances during the last
week have been confined to the high
priced stocks such as Standard Oil of
New Jersey, National Biscuit. Mexican
Petroleum &e. and it has always been
a difficult matter to attract a following
in issues of that type.
Sterling exchange resumed the nd1vance which had been Interrupted by

the resignation of Lloyd George and his
Cabinet. It did not duplicate the best
price of the preceding dfcy, but was
moderately strong nevertheless. The
most Interesting move In the exchange
market was in German marks, which
declined violently to a point where the
currency unit could be bought at the
rate of 4.000 for tl. There were several
items in the news which might be exipected to exercise a depressing influjence on the market for German money.
First, of course, was the resignation of
(iloyd George. The announcement of
Louis Barthou, French chairman of the
Reparations Commission, that France
demands a very rigid control over Geriman finances was likewise no surprise.
Certainly there was small reason for
expecting any moderation In France's
attitude on the British moratorium proposal,particularly since Lloyd George
is out of the picture.
The German bank statement yesterdayrevealed a new high record In circulation,which now stands at 374.506.900,000marks, an advance of more than

30.000.000,000 marks in the last week. This,
too, was not surprising, but it suggests,
nevertheless, that the decline In marks
would have been uninterrupted even if
the defeat of Lloyd George and the Barthoupronouncement had not been influencesin the market. Probably they
did no more than to accelerate the drop
somewhat.

i in* iNuitauim io»»rn me ciose or
Thursday's market that the sudden big
advance of the tax exempt 3H per cent,
war bonds on that day was somewhat
a false move and largely the result of
the execution of an urgent buying orderwas borne out yesterday, when fur-
ther declines brought the price of that
issue dpwn to 100.82, a drop of 2.20 from
the high mark of the preceding day.
Other Liberty bonds moved narrowly and
with some irregularity, but most Issues
declined slightly as the net result of
the day's operations. Cotton was definitelystrong, and all options sold with!in a few points of the year's high level.
Oall money held at 414 per cent, all day.
with little Indication of easing just yet.
Statements that business and indue|trial conditions are not as good as In

the last few weeks are refuted In weeklyreviews of the general situation. Exceptfor the Item of collections, one of
these reviews sets forth the general
trade and Industrial situation as the
best since the latter part of the spring
of 1930 Added to these indications are
the continued heavy car loadings and
hank clearings. &c., which leave little
to he asked In the way of assurance as
to the actual condition of affairs In the
United States at this time.

FOREIGN EXCHANGE.
FRIDAY. nrTOntrn 20. 1932.

GRF.AT BRITAIN.
Parity. Thurs14.8648Sterling: Friday, day. Oct. 13.

Demand «4.4«H 14 4614 34.4314
Cables 4 46H 4.46«4 4 4314
Bankers. 60 ds. 4.44 4.4344 4.41
Rankers. 90 ds. 4.4.1 4.4244 * *0

THE COVITNICNT.
19.30 France, cents a franc:

Demand 7.37 7.47 7.5714
Cables 7.37 7.4714 7.59

19.30 Belgium, cents a franc:
Demand 6.83 6.9214 7.06
Cable* 6.8314 6.93 7 <«i,4

19.30 Switzerland, cents a franc;
Demand 18.26 18.30 18.57
Cable* 18.28 18.32 18.38

18 30 Italy, cent* a lira:
Demand 4.1814 4.22 4.2414
Cables 4.IP 4.22V4 4.25

23.80 Germany, rent* a mark:
Demand 02H .0314 .0341Cables 0284 031* .0341

20.80 Sweden, cents a krone:
Ttemand 26 70 26.65 26.03
Cables 26.72 26.68 26.70

26.80 Norway, cents a krone:
Demand 17.05 17.73 18.33
Cables 17.70 17.77 18.33

23.80 Denmark, cents a krone:
Demand 19.93 20 03 20.16
Cables IP.95 20.08 20.18

19 30 Greece, cents a drachma:
Demand 2.15 2.10 2.70
Cables ........ 2.15 2.10 2.70

19.30 Spain, cents a peseta:
Demand 15.33 15.39 13.26
Cables 13.36 15.40 15.37

40.20 Holland, csnta a florin:
Demand 80.11 39.10 38.89
Cables 39.16 39.13 38.94

61.41 Russia, cents a ruble:
100 rubles 05 .04S .04
500 rubles 0314 -0414 04

20.26 Austria, cents a crown:
Demand 0014 .0014 .0014
Cable* 0014 t.ni4 .nou

23.80 Poland, cents s marl'
Demand 0005 .0096 .0104
Cabins 0095 .0096 .0104

10.30 Hungary, cents a crown:
Demand 04 .0414 .0414Cable* 04'*, .041, .041*20.30 .lugo-siavia, tents a crown:
Demand 48 .4414 .39Cables 49 .43 .41119.30 Finland, cents a mark:
Demand 2.311 2.37 2.31Cables 2.40 2.38 21.3220.26 csecho-Slovakla. cent* a crown:Demand 3.30 3.30 8 30Cable* 3.31 3.141 3.4019 no Rumania, cent* a leu:
Demand 62 .62 .63Cables 63 .63 .84

|4 40 Turkey, cents a pound:
Demand 32.00 50.00 33 00Cables 34.00 r.2,00 33.00

Iris StciT

ina.,32 Shanghai, cent* a tael:
IVrnand 75.00 73.25 76.00Cable* 75.00 75..10 76.50

75 00 Hongkong. canta a dollar:
Demand 55.35 55.85 66.60
Cable* 05.43 56.00 56.62U

48.66 Bombay, cent* a rupee:
Demand 20.20 20.20 28.95
Cable* 20.23 20.23 20.00

40 84 Yokohama, cent* a yen:
Demand 48.20 48.20 48.10
Cable* 48.25 48.25 48.15

NOt'TH AMKTUCA.
32.41 Rio de Janeiro, rent* a mllrela:

Demand 11.30 11.35 11.65
Cable* 11.83 11.40 11.70

42.45 Rueno* Aire*, e*n»* a pe*n:
Demand .......36.30 36.30 35.90
Cable* 36.35 36.35 33.05

103.42 Urucuay, cent* a dollar:
Demand 78.00 78.12V4 78.1254
Cable* 78.12'* 78.25 78.25

36.50 Chile, cent* a pe*a:
Demand 13.85 13.85 13.95
Cable* 13 00 18.00 14.00
CANADIAN EXCHANGE.

New York fund* In Montreal, 81.26 discount
11.001'. Montreal funds In New York. 81.25

premium a 81.000.
I
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NEW YORK STOCK E>
FRIDAY, OCT

1922. 1921. 1920.
Day'a sale 1,102,632 487,612 390,189

..-1022 v| ,.Cloiins.., |t)Jv7j | Open- High-1 Low- I C'lo«-| Net
H|8''4 low. Hid. Atik. |ln<.| Half*. lug. ,-»t. em. lag. Ch'ntte.
83 48 79%! 80' .. 300 Adams Exp... T9% 80 il 79*^0 + ~%
60%j 31% 50% 55 3 100 Art Rumely pf 60% 50%l 50% 50%. 3%
66 45% 63% 64 4 100 Air Reduction. 63% 63%| 63% 63%+ %
16%! 9% 14 14 % .. 400 A Jnx Rubber . 14% 14%|l4% 14%. %
2 % 1% 1%) .. 100 Alaska Juneau 1% l%i 1% 1%

013/. est/ C< o il' 4 tao *111-1 n OL n o 4 on. o I o «
«i74l O* O't 74 -t lUVJAJUfU CK X^.. Ot 01:41 °** ^

115V6(101 jll4%"114% 7 100 A1 C & D pf.. 114%'l 14%; 114 % ;114% . %
59%| 37%! 48% 49 4 2600 Allis Chalmers 48 49% 47% 48%|+ %

104 86% 96 97 7 400 Allis Chal pf.. 94% 95 94% 95 + 1
42% 29%; 35% 36%: ..( 1000 Am Ag Chem. 36% 36%l 35%! 35%!. 1%
72%! 55% 65 66 .. 300 Am Ag Ch pf. 66%! *>0%! 66 66 1. 1%
54 51%! 53 53%! 3 100 Am Bank N pf 53% 53%| 53%| 63%| + %
49 31 % 42 43 .. 1001Am Beet Sug. 42% 42%; 42% 42%;. 1
49 31%! 41 41% .. 1001Am Bosch M.. 41 41 41 11 + %
88%; 51 77%| 79 4 lOOiAm Br S & F. 79 79 79 79 |. %
76% 32% 75% 75% .. 16600!Am Can 74 76%) 74 | 75%!+ 1%

111 93% 111 112 7 3001Am Can pf... Ill 111 111 (111
201 '141 190% 191 12 400|Am Car & F.. 190 190%190 190% + 1%30%! 10% 26 27 .. 100 Am Cotton Oil 26% 26%| 26% 26% + %61 41 51 55 .. 200!Am Cot Oil pf 56% 56%! 54 54 .2

7 % 4% 6% 6% .. 300iAm Drug Syn. 6% 6%| 6% 6% . %
162 1126 151% |154%! 81 900|Am Kxpress ..1151 !154 1151 154 + 3^74%! 68 73%j 74 .. 1100|Am H & L pf. 73%! 74% 73% 78% ..

122 78 111 ,112 71 300 Am Ice 112 112 111% 111% . %50% 33 34% 35%! ..I 2600 Am Int Corp.. 35 35% 34%' 34% i. 1
13% 9% 12 12% li 700 Am La F F E. 12%! 12% 12 12 % + %42% 29%. 39% 39%! .. 2000 Am Linseed .. 39 40% 38% 39 |. %64%| 52 60 62 .. 300 Am Linseed pf 61 61% 61 61% %136% 102 1132% 132%! 6 2800 Am Loco 133 133% 131 132%l. %121% 112 121 121% 7 100 Am Loco pf...! 121 '121 121 121 ..

52% 44 4S%! 49%) 3! lOOOlAm Metals ... 49 49%! 48%! 48%|. %129 82 119 >120 4 100'Am Radiator..) 120 >120 120 120 ..8% 3% 8% 8% '25c 119001Am Saf Razori 7% 8% 7%i 8%l+ %23% 6% 22%: 22% .. 3500|Am Ship & C.l 23%| 23%j 22%' 22% ..

67% 43% 61%j 62 .. 1200lAm Sm & Ref.l 61% 62%| 61%| «1%!+ 1%303% 87 103 !103% 7 700'Am S & R pf. 1102% 1103%1102%!103% + 1%150 |109% 145 Il49% 12 100|Am Snuff 1149% 149%! 149% 1149%! + 1%4«%! 30% 43%r 44 3 . 1400|Am Steel F...! 43%l 44 43%' 44 1+ %85%! 54% 79 SO .. 1300iAm Sugar ...I 79%| S0%! 79%' 80 1+ 1%112 84 107 108 7' 300lAm Sugar pf.]106%!107 |106%|107 . 1%47 23%; 38 39 ..I 200iAm Sum Tob. 38 VI 38VAI 38 V.! 3«U.I-t- u.

,.'2,J 54 60^l 63 51 350 Am Tel & C...I 61 'I 61 "| 60%! 60% 1%1.8%;114% 123% 1123% 9j 1700 Am Tel & Tel. 1123% 123%il23% '123% 14
I 4 4* 4200 Am T & T rts. 4 4 4 4 ..

... 2* V8 !62% 164 12 500 Am Tobacco ..i162%'l64%ll62y.>162%|. %lbo% 126 1159% 161%' 12: 200 Am Tobacco B'159 '159 1159 1159' I. %28% 6 2«14i 27141 ..| 700 Am W W& E 26141 27% 26 27% 4. %.5?V4I 1714 50%| 52 ..! 400 AWW&E6* pf1 51%| 51%' 51 51 |. 1
xlo 78% 100%'100% 1 2000 Am Woolen... 100%!100%I 99% 100% + %111 102%; 110 112 7 100|Am Woolen pf. Ill 111 111 llll ..

^ 33 34^ 200;Am Writ P pf. 34% 34% 34 34 %
P7 \V^ e?$ ' 800 Am Z, L&S.. 18141 18% 18% 18%+ %57 47 51% 52% .. 5600 Anaconda 51%: 52% 51% 52 +13 ,1 1!& 1% 200 Assets Real... 1% 1% 1% 1%

H 60^ 61 4 200 Asso Dry G... 60% 60% 60% 60% + %
123%;123% 6] 200'asso Oil 123 123 123 123 + 3%408% 91% 106% |106% 6 1300!Atch. T & S F. 106 106% 106 106% + %9o% 85 92% 92% 5 900'Atch T&S F pf 92% 92% 92% 92%+ %..^l %! 2 2% .. 7001 At, Blrm & Atl. 2 2 2 2 ..124%; 83 ;121% 122 7 400 Atlantic C L.. 122% 122% 122% 122% + %*>%:, % 1% 2 .. 100'At!anllc Fruit. 1% 1% 1% 1%2% 1% 1% 2 .. 300!Atl Fruit ctfs. 1% 1% 1% 1%+ %15<5 (900 1375 :1420 20 71 Atlantic Refln. 1376 1376 1376 1376 .44

118% 114 417 ,118 7| lOOlAtlantic R pf..'117 117 117 117 . 1
168 120 ,159 162 12 400'Atlas Powder..1162% 163% 160% 163% . %22% 13% 18 19% .. 300'Atlas Tack.... 19 19 19 19 ..

43%i 23%i 29 29% .. 900>At, Gulf <fc W 1 29% 29% 29 29% . %
31% 16% 20%I 21%' .. 500'At, G &W I pf! 21 21 21 21

ft V± 341Z 3S JAAl A tietirt o 9 ^ 9~ 9 4 1/ 94 1/ _L 1/

SI 68 83%! 89 7 2C0<Austin Nich pfl 85 85 85 85
300 264 .. .. ifl6 25lBank of Com.|293 1295 293 295 + 3
142% 92% '139 1139% 7 13400|Baldwin Loco..1138%'139% 137% 139% + 1
118 1104 1115 '117% 7 lOOjBaldwin Loc pf 117 Ill7 117 117 .1
60% 33% I 55 55% .. 3200iBalt & Ohio.. 54% 55% 54% 54% + %66%! 52%! 63% 64%) 4 lOOiRait & O pf.. 63% 63% 63% 63%. %
56% 19%; 37%j 37%! .. lOOiBarnsdall A... 38% 38% 38% 38% + 1%
29 19% 25 26 .. 500lBarnsdall B... 25 25% 25 25% + %
45% 30 40 j 42 !4Sc 900!Beech Nut P.. 41 41%' 41 41 +1
100% 96%! 99%! 99%; 7 100 Beth St», pf n cIlOO 100 100 100
100% 96%' 99%| 99% 7 30C"fBeth Steel pf n 99% 99% 99% 99%+ %
105 90%1100 101 7 lOOiB S 7% pf slO 98% 98% 98% 98% ..

82% 55% 74%j 74%' 5 3400fBeth Steel B.. 74% 74% 74% 74% + %
10% 4% 7%j 8 .. 200!Booth Fisl* . 7% 7% 7% 7% . %
14%! 8% 13 14%' .. 100!British Em Stl. 13 13 13 13 %

124%'100 120 121 8 800 Brook Ed 120 121 120 121 + 1
29 6% 17%! 17%! .. 1200;Brook Rap Tr. 17%' 17% 17% 17% + %
24% 5% 15%; 15%! 20511' R T ctfs.... 15%! 15% 15% 15%+ %
122% 70 119 1120 8! f.OO'Brook L'n Gas. 118 |ll9% 118 119%;+ 2%G'.%! « 61 61%! ..! 600! Brown Shoe...! 60%| 61%l 60% 61%'+ 1%
139% '115 137%'138 101 20C(!Burns Bros....!l38 138%I137% 138 + %
53 28% 51%; 52 2! OOCiBurns Bros B.i 51% 51% 50% 51% + %

100 87% 98 99 7! 2.00|Bush T«rm pf. 98 99 98 99
34 18 20 20%| ..| 200|Butterick 20% 20% 20 20 . %
8%i 5%( 7%! 7% ..| 200'Butte Cop <fc Z 7% 7% 7% 7% ..

35%I 20% 33 33%! .. 1900|Butte & Sup.. 33% 33% 33 33 1+ %
86%' 68 10 10%! .. 1200'Caddo C O & R 10% 10% 10 19 . %
86% 68 84% 84%' C[ 300'Cel Pack 84 84% 84 84% + 1%
11% 43%! 61 61%; .. 900!Cal Petrol 62 62 61 61 + %
11% 5% 8% 8% .. 1000'Callahan Z & L 8% 8% 8% 8% %
151% 119%'148 ll4S%; 10! 1700'Cun Pac 147% 148% 147 148% + 1
9%) 3 ) 4 j 4%| ..j lOOjCase (JI) PW 4% 4% 4% 4% ..

44% 29% 40 f 40% ..! 200!Cent Leather.. 41 41 40% 40%. %
82%! 63%1 79 79% .. 400|Cent Leath pf 79 79% 79 79% + 1%
215% 184 (207 ,212 elO 200 Central of N J 210 210 210 210 1
41% 32%; 40 40% .. 1100 Cerro dePascoj 40 40% 40 40% + %
53UI 34 44 45U 100 foi-tnln.tnoH 4?; 4S 4"» 4S 4- 1

pVi1 47%! 61%| 62%l 6 540o!chandler Mot. 62%| 62% 60%! 61%'. %
<9 54 76 76%j 4 2900jChesa & Ohio.. 75 76% 75 76 +1

10.>%;104%.104%;105 6% 200 Chesu & O pf. 105 tt>5 105 103
12%; 1%! 2% 3 .. 500 [("hie A Alton.. 2% 2% 2%! 2%
20% 3% 4%! 4% .. lOOjChic & Alt pf. 4% 4% 4% 4% . %
12$ 12$ 38, 39 ' lOO Chic A East III 38% 38% 38% 38% + 1%
64% 31% 60% 61% .. lOOlChic & E 11! pf 61 61 61 61 4- %
10%, 4% 6% 7 .. 200 Chic Gt West. C% 6% 6%' 6% . %
24% 11%! 16 15% .. 1200 Chic Gt W pf. 15 15% 15 15% + %
36%; 16%! 31% 32% .. 1200|c. M A St Paul 32 32% 31%| 32 - %
55 49 49%, 50 .. 31 OOjC, M & St F pf 50% 50% 50 50 1+ %
95% 59 91% 92 6 1800!Chic & Korthw 92% 92% 91% 91% + i/

125 100 121 ,125 7 100 Chi & N W pf 121 121 121 121 I. 2
89% 59 83% 85 4 300[Chl Pneu Tool 85 85 84 84 . 1
50 30%! 45 45% .. 10300iC, R I & Pac.. 43% 45% 43% 45 + 1%
93% 70%J 90% 91% 6 100 C.RI4P 6% pf. 90% 90% 90% 90% . %
27 15% 25% 25% .. 8000 Chile Copper.. 25% 26% 25% 25% + %
33% 25% 28%' 29 .. 800'Chino Copper.. 28% 29% 28% 28% . u
68% 43 64 65% .. lOOCluett, P x Co 65% 65% 65% 65% + 2
82% 41 80 80% 4 3300'Coca-Cola .... 79% 80% 79%! 79%!+ %
37 24 31% 32 .. 400'CoI Fuel & Ir. 32 32 31%; 31% . 1
53% 38 48% 49 3 200]Col A South.. 49 49 48%! <8% .

114% 64% 109% 110 6 4700'Col Gas A El..1110 110% 108% 110 +"%
5% 1% 2% 2% .. 13001 Col Grapho... 2% 2% 2% 2%

21 5 9% 10% .. lOO'Col Grapho pfJ 10 10 10 10
79% 55% 71% 72% 6 100 Comp Tab Reel 72 72 72 72 + "'v,
42% 18% 40 40% .. 1000 Consol Cljrar..| 40 40% 39% 40 + 'A.

1145% 85 144% 144% 8 27900 Consol Gas . ..1141 % 144% 140%h44%+ 4U
15% 9 10 10% .. 800 Consol Textlle.l 10% 10% 10%' 10%'+ %
97 45%; 95%! 95% ..' 5400|Cont Can .... 95 96 94 D5%|+ a.
134% 91%il33% 134 f61 27300|Corn Prod RefJ129%|134% 129%(l33%!+ 4$
120% 111 120% 122 7| lOOjCorn P IUf pf 120%.120% 120%'120%!
53% 31%! 49%' 49% 41 27000.Cosden & Co..| 47%' 49% 47%: 49V + 'i%

102% 93 !10()%il00% 7| lOOjCosden & Co pf;100%il00% 100% 'l00%
1% V 9100!Cosden rts c..| 1%| 1% 1%; 1%
98% 52%I 84%| 85 .2400lCrueible St Co| 85%; 86 83%| 84% ."%
100 80 (94 96 71 100 Crucible .St pf. 95 95 95 95 . %
28 14% 22% 22%[ .. 1100;Cuban AmSuif 22%! 22% 22% 22%. %
99 78% 96 97%I 7 30u!Cubun ASur pf 97 97 97 97
19%! 8% 13 13%) .. 2000jCuba Cane S.. 13% 13% 13 13 . %
41%; 15% 37% 37%I .. 700(Cuba C Hur pf 37% 377* 37% 37% + %
65%I 36% 37% 38 .. 3200jDaviKon Chem 38 39% 37% 37%'. %
24%! 15% 23% 23% .. 500'De Beers M A 23% 23% 23% 23% 4- %
141%[106% 136 137%! 9 100 Del * Hudson. 187% 137%|137%|137% ..

143 1110% 139 140 6 2300 Del. T. & W... 138% 140% 138%[140% + 2%
118%I100% 113% 114 8 7001 Det Edison Co 113%|113% 113 |ll3% + %
40%! 18% 38%! 38% 2 3200iDome Mines . 39% 39% 38%l 38%. %
167%|115 159 1161 8 500'Du Pont de N 161 161 159 161 + 1
88%! 70 86% 86% 5 2400 East Kodak .. 86% 87% 86% 86% + %58%1 40% 58 58% 3' 9100 Elec Stor Bat. 57 58% 57 68% + 1%
89%' 76% 87% 88 5, 12200 Endicott John1 85 R8% 85 87% + 3%

116 |104 |116 .. 7 100 Endi John pf. 116 116 116 1116 ..

18% 7 15%: 16 .J 1600 Erie 15% 16 15% 15% + %
28% 11% 24% 25 ..I 700 Erie 1st pf 24% 24% 24% 24%;+ %
20% 7% 18%! 18% ..I 3001 Erie 2d pf.... 18%! 18% 18% 18%! + %
31% 30 30% 31 21 100'*Exch BufTet.l 30%' 30% 30% 30% 1+ %

107 75%! 3914; 99% 8 3600' Fain Plny-L . J100 1100% 99 99%|+ %
107% 91 %llOl ;i02 8! 1001Fam l'-L pf..jl02 102 102 1102 ..

62% 37 57 58%! 5 lOO K.d M & S pfJ 58 58 58 58 |. %
149% 75 139 1140 10i 200 *Fisher Body. 1138% |139% 139% 139% |. 2
103% 76%' 95 95%I 8 800'Flshcr B O pf. 95 95 95 95 I. %
19% 11 % 12 % 13%' ..I 500! Flsk Rubber..! 12%! 13 12%i 13 + %
27% 12% 23%' 24% .. 2900|Freeport Tex. 24%| 24%! 23%! 23% '. %
78 45%! 76%! 77 3' 2600 Oen Am T Carl 74 78 73%| 76%!+ 3%
105% 96%:i05 106% 71 200 Gen Am TC pfr105%'l05% 105 105 ..

73% 55%! 62 62%! ..! 3500|Gen Asphalt . 62%l 63% 61%l 61% + %
111 90 93 96 5 200'Gen Asp pf... 94%I 94% 94 94 1.1
83 65 79% 80 6! 2900 Gen Cl*ar .. 78%! 80 78%! 79%|+ 1%

188 136 1183 ;i86 xl2! 600jGen Electric.. 182%:i84 182%IJS4 |. 1%
12 10%' 10%' 11 ... 1600lGen Eiec w 1. 10%| 1074,< 10%! 10%i. %
15VI 8741 14%I 14%I ..I 11700!Gen Motors .. 14%l 14%! 14UI 14*.!
86" 67841 84 S4% 0: 400 Gen Mot deb..I 84%! 84841 84 84 . %

10284 102 1102 10284 7 500 *Glmbel Br pf 102 102 101*1101% + 1848\4 684 7 784 .. 500|Goldwyn Plct. 7%l 784 7 7 . %
44>4 32 84 34 84 3 4 84 200 Goodrich 34 3484 3 4 3 4 84 + 84
35 25 30 3084 .. SOOlOran C M A 8 30*130% 3084 8084 . 84
45% 70% 04% 0584 7 3900!Grcnt Nor pf. 9484' 9584 04% 04% + 84
4384 31% 3984 39%I A 3900lGreaf Nor Ore 38 3884 3784 37% . 84
19 r. [16 17 ..I llOOlGulf. M * Nor 15 84 16%l 15 84 1 6 + 84
47 16 4 5 84 4 6 841 ] 100 Oulf. M & N pf 46% 46% 46% 46%. %
04%I 44% 89%! 90 .. 1000 Gulf States S.. 00 90% 89% 0084 + 1%
50 00 .. .. J 71 100|Gu!f 8 8 1st pf 08 98 98 08 .1
3% %! 1%1 1% ..I 200'irHblrHhp.w E C 1% 1% 1% t% + %

103 80841 83 85 71 400!Hnrlman 85 85 85 85 + %2784 15 3184 2184 »00 Hendee Mf*... 22 22 21% 21%. %
24 1 984 20%i 2184 2! lSOO'lIudson Motors 21 21% 21 21% + %
23% 10% 22% 22% 11 800,'Htipp Motor.. 22% 22% 22 22%. %
14% 3% 5 6 .. 400 Hydraulic Stl. 6% 684 6% 584. %
91% 70 83 83% 200[Houston Oil... 84 84% 83 84 83% 1+ 1%
115% 97%)113% 114% 6 2001 III Central.... 113 113%;113 113*1 + %
45 87% 38 84 38% .. 2300 Inspiration C.. 38% 39 '38 38% + 84
5 84 % % .. 1400[Interboro C.... %%%%..
12%! "4 1 1% .. lOOOIlnterb C pf. 1 184 1 1 . %
11* 7% 884 1 0 .. lOO'Tnt Atrrl Corp. 8% 8% 8% 8% ..

38*126 [82 18284 284 8(f Inter Cement.. 82 32 32 32
CO84 20 84 26%| 26%| 2 200|*lut Comb Eng 27 27 2GV4 26% + %
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(CHANGE QUOTATIONS
OBER 20, 1922.

*- .

1922. 1921. 1920.
iYear to date 214.405J16 133,293,929 174,191,467%

1922. J (.Closing.--, |DTv71 j
. iopen- ilTglH tow-1 Cioe- Net

High.| Low. Uld. | Aak. |lij>.| Sales, f lug, e»>.. eat. 1 n«- Ch'nje.
26% 22% 24% 24% .. Too 4nt Gt North.. 24% 24% 24% 24% ..

115% 79% 109 110% 5 lOOllnt Harv Co.. 109% 109% 109% 109% + %
27% 13 14% 14% .. 700llnt M Mar... 14% 14% 14% 14%. %
87% 53% 67% 59 6 9200|lnt M Mar pf.. 58% 59% 56% 67%. 1%
19% 11% 16% 16% .. 1600 Int Nickel 16% 16% 16% 16%+ %
84% 60 78 82 6 lOOilnt Nickel pf| 80 80 80 80 + %
63% 43% 60% 60% .. 2100|lnt Paper 59% 61 59% 60% + 1
?.av: SKU '*R >« 0Ati r_» J rr.. >«!' OKJ/ OR»4 25V4. 174

* .*o -" ovu im aauiu a*#.i / 1.
20% 12% .16% 16% .. 810ollrvin Oil 16% 17 16% 1674+ %
63% 24 50 50%I .. 700 Iron Products.! 40% 49% 40 49% + %
3 % %l %| .. 1400 Island Oil & Tr % % % %

.22% 10 19%I 20 .. StOIJfcwel Tea .... 30 20 20 20 +1
£4V4 34% 53% 54 4 2S00iJones Bros T.| 52% 54% 52% 54% + 1%
7% 2 2%| 2% .. 90o|Kansas & Gul*'| 2%| 2% 2% 2% %
30% 22 22%; 23% .. 1800;Kari City So-- 23%| 23% 22% 23 . 1
t8% 34 46%! 47 .. 4300iKayser <J)&Co! 46% 47% 46% 46% + %

106% 94 100 [103 8 400 Kay (J)&Colpt'|103% 103% 103 103 . %
53% 34%) 43% 43%) ..I 1800|Kelly Spr'T..! 43% 44% 43% 43% ..

Ill ) 61 09 104 t> lOOlKelsey Wheel. 99 99 99 99 + %
30%I 25% 35 35% 13800|Kennecott ....I 34 35% 34 35%:+ 1
24%I 674 7 7% .. 1300iKey T & Rub.l 7 7% 7 7 ..

189 110 172 178 7 600 Kresge (S S). 178% |178% 175 17o .6
114% 109 105 120 7 50 Kress & Co pf 114%ill4% 114% 114% ..

85 44 82 83 .. 900 Back Steel ... 83 83 83 83 + %
3974 10 34% 35 .. 200 L E & West.. 35 35 3474 3474 . %
35% 24% 26% 26% 2 300 Lee Hub & T.. 2 6 74 2 6 74 2 6% 26% %
72 56% 70%! 71 (3% 9000 Lehigh Valley 70%i 71% 70 70 + %
65%i 52% 59%i 50% 3% 1500 Lima Loco ... 59% 60 59% 69% + » %
23% 11 21 21% .. 2400 Loews, Inc ... 21 21% 21 21%;+ %
14% 9 1174| 12 1 200 Loft, Inc .... 12 12 12 12
6 7 74 36 60 61 ,.| 209 Loose W Bis.. 60 60 60 60 ..

180 14774 171 172 12 800 Lorillard (P).172 172 170% 171% . %
14474 108 1*1% 143 7 200 Louis & Nash. 142 142 141% 141%. %
6 1 74 2 5% 36 57 .. 500 Mack Tr, Inc. 56% 56% 56 56% + %
94% 68% 91 91% 7 100 Mack Tr 1 pf. 92% 92% 92% 92% + %

107 72 101 105 6 400 Mackav Cos .. 101 102 101 102 + 274
35% 31% 3274 33 .. 400 Magma Cop... 33 3 3 3 2 74 32 74 . %
40 15% 35% 85% .. 10100 Mallinson .... 36 36 35 35%+ 1%
97% 62% 96 97 7 100 Mallinson pf.. 97% 97% 97% 97% + 3%
94% 68% 91 92% 7 100 Mack Td 1 pf. 92% 92% 92% 92%+ %
84 7374 80 82 7 100 Manati Sug pf 81% 81% Hf% 81% + 1%
58 33 55 55% 7 500 Man El guar.. 55 55 55 55
55% 44 52 63 .. 30o!m El guar ctfs 52 52% 52 52%+ %
5744 32 5fiV 5KU. o surf 55tM. 57V. 55U 5fiUl4- IV.
70 35 67% 68% 6 400 Mkt SRy pr pf 68% 68% 68 68 . %
36% 20%I 28% 29% 2 1100 Mart-Parry .. 29% 29% 29 29 + %
46% 22% 35% 36% 4 15500 Marland Oi! .. 37 37% 35% 36 . %
51% 22 48 49 .. 1600 Math Alk W.. 50 50 48% 48% . 1%
74% 46% 54% 55 .. 900 Maxwell M A. 55 55 64% 65 ..

25% 11 15% 15% .. 5500 Maxwell M 11. 16% 16% 15% 16%. %
141% 101 134 1361 8 200 Maya Dept St. 135 135% 135 135% + %
21%I 13% 17% 18 1 300 Mclntyre Por. 18 18 18 18 ..

233 1106% 231% 231% 12 58300 Mexican Pet... 221% 231% 220% 231% +13
99% 79% 97% 99 8 200 Mex Pet pf... 99 99 99 99 . %
34% 14% 17% 17% 6 1900 Mex Seaboard. 17% 17% 17% 17% + %
32% 12 16% 16% 6 1900 Mex Seab ctfs 17 17 16% 16% ..

31% 25% 28% 28% 2 100 Miami Copper. 28 28 28 28 . %
16 11% 13% 13% 1.20 3100lMld States Oil. 13% 13% 12% 13% + %
45% 27% 33% 33% ..I 3100|Midv St & Ord 34 34 33% 83%. %
75% 55 75 76 4| 100|M,StP & SSM. 75% 75% 75% 75% . %
19% 7% 17% 17% .. 3100 M, K & T w i. 17% 17% 17% 17% ..

48% 24% 44 44% .. 1500 M.K&T w 1 pf. 44% 44% 44% 44%. %
25% 16 21% 21% .. 900 Mo Pacillc ... 21% 21% 21% 21%. %
63% 45% 58% 59 .. 1700 Mo Pacific pf. 58% 59% 58 58%+ %
76% 63 72 73 3 200 Mont Power.. 72% 72% 72 72
25% 12 22 22% .. 200 Mont W & Co. 22 22 22 22
17% 13 16% 16% 1 600 Moon Mot Car 16% 17 16% 16%. %
11% 10 10% 10% 50c 5000 Motherlode 10% 10% 10 10%+ %
21% 10% 14% 15 .. 100 Nat Acme ... 14% 14% 14% 14%+ %
245% 123% 228 235 7 1100 Nat Biscuit .. 234 237 232 233 + %
126 113% 123 126 7 300 Nat Biscuit pf 126 126 124% 124% . %
67% 30% C7% 67% .. 1600 Nat Enam & S 66% 67% 66% 67% + 1%
114% 85 109 110 6 500 Nat Lead 109 109 108% 109 + %
7% 3 3% 3% .. 400 N R of M 2 pf. 3% 3% 3% 3% + %
19% 13% 15% 16 .. 100 Nevada Con C 15% 15% 15% 15%+ %
83 54% 81 82 6 100 N Orl. T & M. 81% 81% 81% 81% 4- %
101% 72-% 99% 99% 5 5300 N Y Central.. 99% 100 99% 99%+ %
91% 51% 88% 89% 5 200 N Y, C & St L. 89% 89% 89 89 . %
46 28 34% 35 2% 100 N Y Dock 35% 35% 35% 35% . %
35% 12% 31% 32 .. 2800 N Y, N H & H 32 32% 31% 31%+ %
125% 90% 120% 121 7 2500 Norf & West.. 120% 121% 120% 121 + %
82 72 78 79 4 100 Norf & W pf.. 78% 78% 78% 78% . 3%
100% 44% 95% 96 5 1800 Nor Amer Co. 96% 96% 94% 96
47% 38 46% 46% 3 200 Nor Am Co pf 46% 46% 46% 46% + %
90% 73% 88 88% 6 10300 Nor Pacific .. 88% 89% 88% 88%+ %
14% 6 6% 6% .. 100 Ohio B & B Co 6% 6% 6% 6% ..

4% 2% 2% 2% .. 2800 Okla P & Ref. 2% 2% 2% 2% ..

28 12% 24% 25 .. 1500 Orpheum Cir.. 25% 25% 25 25 . %
42% 24% 39% 39% 2 400 Owens Bottle. 39 39 39 39 ..

14% 1% 1% 1% .. 5600 Pac Develop... 2% 2% 1% 1% %
91% 62% 83% 83% 6 2000 Pac Gas & El. 83% 83% 83 83%. %
69% 44% 51 51% 3| 55600 Pacific Oil ... 51 51 50% 51% + 1%
91 % 86%| 91 91 % 7 lOOiPac T & T pf. 91 91 91 91 . %
95% 48% 93% 93% 6 65600|Pan Am P & T 91 94% 91 93% + 3%
94% 44 93 93% 6 46900|PanAP& TB 90% 94 90% 93%+ 3%
17 10% 11 13% .. 3001Par & Bing... 12 13 12 13 + 1%
49% 33% 48% 48% 2 1500iPenn R R 48% 48% 48% 48% . %
13% -1% 4% 4% .. llOOlPenr. Seab St. 4% 4% 4% 4% . %
99 59% 96% 97 5 900|Peoples Gas .. 95% 96% 95% 96% + %
40% 19 37 38 .. lOOIPere Marq 37% 38 37 37%. %
45%| 31% 41 41% 3 600!Phila Co 41 41 41 41 %
45% 41 42% 44 3 100 Phil Co 6% pf. 43 13 43 43 .1
97% 88% 89% 94 7 100|»Phll Jones pf 90% 90% 90% 90% . 4%
59% 28% 49% 50 2 4400lPhillips Pet... 49% 51 49% 49% + %
24% 8 12% 13 .. 2400'Pierce Arrow. 13 13 12% 12%. %
49 18% 33% 34 .. 22001Pierce Ar pf.. 34% 34% 32 33%+ %
12 5% 6 6% .. 4001 Pierce Oil 6 6% 6 6% + %71 39 43% 43 .. 100|Pierce Oil pf.. 44% 44% 44% 44%+ %
72% 57% 58% 59% 5 300;Pitts Coal of P 59% 59% 59 59 + %

120 66% 117 117% 5 llOOl'Postum Cer.. 117% 118% 117% 117% + %
49% 39% 43%! 43% 4 200|Piggly Wiggly 43% 43% 43% 43% |. %
41 % 23 38 38% .. SOOlPltts & W Va. 39 39 38 38%l+ %95 WI 63 89 90 ..I 100!P«- Steol Cnr R964 8954 89R/. fiasz.Li. iu

51 24%l 47% 48% .. 10900lprod & Rpnn.. 47% 48% 47% 48% + 1
88 74 87 90 .. lOOOiPorto R Tob.. 81% 88 81% 87% + 7
98% 66 96 97 6 lOOOlPub Serv N J. 416 96% 95% 96% + 1%108 104%I105% 106 8 lOOlPub S N J pf. 105% 105% !105% 1105% + %139% [105% 1130% 131 8 1300lPullman 131^ '132 |130%|130%|. %53% 80% | 45%! 46 .. SOOiPunta A1 Sug. 45% 45% 45%! 45%!. %38% 26%l 30% 30% 2 2300lPure Oil 30% 30% 30% 30% %19 13%' 14% 14% .. 700IRay Con Cop. 14%! 14% 14%| 14%|. %83%! 71% 84% 84% 4 57900lReading 80% 83%| 80%l 83%!+ 3%67 143 53 53%! 2 700lRrading \ pf.. 53 53%I 52%I 53 ..

69%l 45% 53 54% 2 1200|Reading 2 pf.. 52% 54% 52%| 54% + 1%42 24 35 36 .. 300'Rpming Type. 36% 36% 36% 36% + %94 55 90 95% .. lOOlRem Typo 1 pf 93% 93% 93%| 93%. %80 50 71 72 .. 400lRom Type 2 pf 72%| 72Vi 72 72 . 3%41 25% 32 32% .. SOClReploele Steel 32% 32% 32 3214%I 2 2 2% .. 400lRop Motor Tr. 2 2 2 278%l 46%| 55% 55% .. 2900lRep Iron & St 54% 55% 54% 55%!."%95% 74 |8P 89 .. 600!Rep I & S pf.. 86 |86 85% 86 ..60%' 43 59 59% 3 1300lRpynolde T R. 58%! 59% 58%| 59%! 1%07 47%! 57% 57% 13.89 2400|Royal D N Y.| 58%I 58% 57%I 57%I. %53%! 17% 40 43 .. lOOlRntland RRpfl 40 40 40 40 %20%) 12% 18 18% 1 400ISt Jos Lead.. 18% 18% 18% 18%|. %32% 20% 28% 29 .. 400lSt LAS F. 28% 28% 28% 28%|. %56 36 ) 49 50 .. 200lSt L ft 8 F pf. 50 50 49% 49%| v.
36% 20%| 35 35% .. 2400'St Louts Swn. 34 35% 34 35% + 1%'7%l 32% 57 57% .. 4000'St Lo Swn pf.. 57 57% 56% 67% + 1%>% 1% 3%' 4 .. 900!Snxon Motor.. 4 4 3% 3% . %10 2% C%! 6% .. lOOlSoab Air I, 6% 6% 6% 6%L» 3% 10%! 11 .. lOO'goab Air L pf. 10% 10% 10% 10%£4% 59%| 88%I 89 .. 400'Senrs Roeduok 89 89 88% 88%. %-3% 6 9% io .. 2300!Sorieca Cop... 9 10% 9 10 +148% 35%! 37% 38% 1.55% 200lShelf Tr & T.. 37% 37% 37% 37% + %96% 92% 94 95%I 6 lOOjShPlI Un Oil pf 94 94 94 94 ..38% 18%' 33% 34 2 9500'Sinclair Cons.,( 34 34% 33% 34 + %11%; 9% 10% 10% .. 2200'Skelly OU 10% 10% 10% 10%*"6% 78% 95 95%! 6 5100!South Pac 94% 95% 94% 95% + %I 28% 17%l 26 26%! .. 4800!Soutli Rail.... 26% 26% 26 26% + %I 71 45% 69%! 70 5 SOOjSouth Rail pf. 69%l 69% 69% 69% . %
;J,. *2* 57 57^ 8 100 Sterling Prod.. 57% 57% 57%| 57% + %}69 fi) 9S00|Stand Oil N J. 217 221 % 216% 1218 + 1118% 113% 117%<117%( 7! HOOlStand O NJ pf. 117% 117% 117%'ll7% 4- %I' J 91% 124%ll24%| 4! 7400lStand Oil Cal. 127 127 124%ll24% + 1%A, 6" S1 1 92 7| lOOlSteel & Tube pf 81% 81% 81%! 81%. %"A 18 19%l 20 I ..I [Splcer Mfg Co. 20 20 20 20 ..r'L 22# \ It* 52% 41 1200 Stew Warn Sp. 52% 53 52% 52% + %r,3'<4| 84 4' loo'strombergr Car 53% 53%) 53%) 53% . %J>>9% 10% 130% 1130% fll %84200'Studebaker ... 132% 133% '129%1130% . 1%!L 10!L P1!^!116 7 1°0 Studebaker pf. 115% 115% 1115% 115% + %8% 3% 6% 7 .. 500 Submar Boat.. 7 7 6% 6%. %4% 574 .. 100 Superior Oil... 5% 5% 5% 5% . %19% 26 32% 33% .. 100 Superior Steel. 32% 32% 32% 32%. %
.0., 2. 2^l 2I* 100 Sweets Co Am. 2% 2% 2% 2%
;~ 4 9% 9%! 10 ..J 700!Tenn Cop & C 0% 10 9% 10 + %f.2%! 42 40% 40% 3! 12300lTexas Co 49% 50 49% 49% -f %«> 38% 60 60%! 4l 21 OOlTexas Qulf Sul 60% 60% 60% 60%+ %.:2% 23 24% 25 1 2000iTex Par CAOil. 25% 25% 25 25 + %36 24 28% 30 .. 300lTexas & Par.. 29 29 28% 28%. %'o4 1J19% (138 1142 .. 200'Tlde Water Oil. 138 140 1138 140
2J.J 52!S tH'i 151 l400|Tob Products.. 61% 61% 61% 61% + %89% 70% 85% 86% 7 8000 Tob Prod A... 85% 86% 85% 86 + %35 28% 33», 33% 3 6S00lTlmken H B. 33% 33% 33 33% ..28% 7% 13% 14 .. 6400lTranscon Oil.. 13 14. 13 14 + 1

..7S 17*< 17V4 1600 Union Oil .... 17% 18 17% 17% ..1.»4% 12;, 149% 149% 10 4600 Union Pac 148% 149% 148% 149% + %80 71% 78 78% 4 700lITnlon Pac pf. 78 78 78 78»7% 43% 84% 85 .. 3200 ITn Retail St.. 82% 85 82% 85 + 2%39 16%' 32% 33 .. 100 U 8 O I P 4 P 32% 32% 32% 32%. %'3 60 .. .. 5 100 USCrp & F pf. 70% 70% 70% 70% . 2%3 «% 200 17 S Hxpress. . | 7%| 7%l 7% 7% . %10% 2%j 5% 5% .. 900 IT S Food Prod 5% 6 5% 5% . %25% 1»%! 20 21% .. 100 IT'S Hoff M^.. 20% 20% 20% 20%. %72% 37 67% 67% .. 5200 IT S Ind Alco. 67% 68% 67% 67%. %
-'* «><»%' % 85% .. 3200 U 8 R & Imp. 85% 85% 85% 85% + %«7% 49Mi r.6 56% .. 3500 IT 8 Rubber.. 56 57% 55% 56% + %'07 HI 98 90 8 200 ITS Rub let pf. 98% 98% 98% 98%. %
45% 82%) 41 41%!.. 800IU 8 8, R & M. 41% 42 41% 41%. %50 42%f 44% 47% [3% 100 T'SS.R&M pf.. 46 46 46 46 . %111%' 82 '108% 108% 5 33100 IT 8 Steel 108% 109% 108% 108% + %

123 11 4% 122 122% 7 200 II H Steel pf.. 122% 122% 122% 122% . %71 % 60% 67 67% 2 1500!Utah Copper.. 67 67% 66% 67 + %23% 9% 18% 18% ... 600lTJtflh Herur ..19 19 18% 18%. %63%I 30% 44% 44% .. 14001Vanadium .... 43% 44% 43% 44% -f 1%
82 58 67% 68 .. 100 V«.Car Ch pf 67% 67% 67% 67% . 1%
94% 43 55% 57 .. 100)Va Iron. C & C 56 56 56 56 + %
14 6%' 12%' 12% .. 400!Vlvaudou .... 12% 12% 12% 12% ..

14% 6 11%) 11% .. 100 Wabash 11% 11% 11% 11% ..

35% 19% 31% 32 .. 700 Wabash pf A.| 31%| 31%| 31% 31% + %
17 10% 10% 10% 1 700 Weber & Hellbj 10%) 10%) 10%] 10% . %0S?i[ 66%I 95%| 96 6| 300 Well* Fargo..| 97 | 97 | 97 | #7 + 2

TOPICS OF WALL STBEET.
Stewart-Warner Dividend.

Directors of the Stewart-Warner SpeedometerCorporation declared yesterday a
quarterly dividend of $1 a share, payableNovember 15 to stockholdesr of
r.ecord October 31. In the previous
quarter 76 cents was paid. The company'sprofits after taxes for the third
quarter of 1922 were 11.657.554,' contrasted
with |552,8M for the corresponding
three months of 1921, while the nine
months' profits aggregated $3,61<078,
compared with $755,967 in the corre-

Sales are running 170 per cent. ahead of
those last year.

Retail Coal ^Merger Plana.
Prospects of expansion of Burns Bros.'

business through absorption of the ConsumersComany of Chicago and retail
coal companies In other large centers
have been brightened by the recent conferencebetween Thomas L. Chadbourne
and pftlcers of the Consumers Company,
and the statement by M. F. Burns, presidentof Burns Bros., that he has the
proposal under advisement. This is
the first acknowledgment by Mr. Burns
that merger negotiations have been
opered. One of the proposals under con]slderatlon Is understood to call for a
$100,000,000 corporation to be known
as the Burns Bros.-Consumers Corporation,which would form the nucleus of a
larger consolidation embracing large
coal dealers in Boston, Philadelphia,
Pittsburgh and other cities.

Money Market Unchanged.
Conditions In the money market were

unchanged yesterday, with call money In
the New York Stock Exchange steady
at 4 Mi Per cent, and loans for periods
from 3 to 6 months commanding 5 per
cent. There Is an abundance of money
at the latter rate, while the demand Is
onlv moderate In the commercial naner

market there is a firmer tendency reflecting:the improvement in general business.
Steel Pipe Prices Higher.

Independent steel producing companieshave followed the lead of the
National Tube Company, a subsidiary
of the United States Steel Corporation
in advancing prices of steel pipe U to
$6 a ton. For black and galvanized
merchant pipe of the quarter inch and
larger sizes the price was advanced $4
a ton, and the eighth inch size was
marked up IS a ton.

"White Motor nt Capacity.
Production by the White Motor Companyhas been steadily increased until

its plants are now operating at their
capacity of 10,000 trucks annually. The
company reports unfilled orders sufficientto keep its plants busy for at least
two months, with new business continuinglarge. The management ha9 reducedhank loans from JO 000.000 to f.on.
000 and cash in hand is about I2.MKI.000
No new financing will be required to
carry out the company's policy of expandingproduction as fast as conditionswarrant.

Remington Will File Appeal.
After thp Appellate Division of the

Supreme Court had reversed the decisionof Justice Wasservoge! and ordereda new election of directors of the
Remington Typewriter Company, James
N. Glfford of Gifford. Hohbe & Beard,
attorneys for the management, said
that an appeal from the decision would
be filed at once. The case grew out of
a bitter fight for the control of the
company at the last annual meeting of
shareholders.

Pennsylvania Grade OH.
An advance In the posted price of

Pennsylvania crude oil Is expected soon.
For the last few days refiners have
been paying a premium of 50 cents a
barrel over the official price of {3 a
barrel. The belief that a price advance
is near is supported by the fact that
the Standard Oil companies have cleaned
the Pennsylvania market of cylinder
stock, which is the basis of lubricatingoil. The oil situation in the Kast Is
considered strong, owing to the continuedactive demand for rcflnod prod-1
ucts, except gasoline. The overproductionof crude oil In California, where
406.8.V barrels were produced dally In
September, the highest California daily
average on record, is looked upon as a
local condition.

Car Loadings Lower.
Loadings of bituminous coal on

Wednesday amounted to 29.IW cars, a
decrease of 1,334 from the previous day.Loadings of anthracite were C.SMi cars,
off 91 from the day before. The total
for the first three days of the week
was 102,427 cars, up 3.921 from the same
days of the previous week, and a new
high record for similar periods since
the recent resumption of mining.

Republic Motor Reorganisation.
The working out of plans for removingthe Republic Motor Truck Corporationfrom receivership has reached that

stage where the bankers are waiting
for the auditors' report and appraisal
of the company's property. Upon receiptof this report, which is expected
about the first of November, a general
creditors meeting will be called for considerationof the completed reorganizationplan.

American Tobacco's Position.
Current profits of the American TobaccoCompany are exceeding all recordsin the corporation's history. It Is

estimated that earnings in 1922 will top
those of 1921, when net Income of $18,254,864after charges of taxes was reported.That net was equal to $16.84
a share on the 896.866 shares of
common and common B Btock. The
final net for 1922 is expected to be
around $18 a share The company has
liquidated all bank debts and has approximately$17,000,000 cash. Retirement
of $10,000,000 7 per cent, serial notes
called for redemption at 101 on Novem'
ber 22 will dispose of the last of the
$25,000,000 Issue put out in 1918.

Denver and Rio flnnde tin.

The committee headed by Richard
Sutro and Including Lewie L. Clarke
and William Loeb', Jr., which le necking
the deposit of Denver and Rio Grande
first and refunding 5 per cent, bonds has
appointed Rotterdamsche DankvereenIglngof Amsterdam a subdeposltary for
the refunding 5s. It Is understood that
this action was prompted by the knowledgethat there are extensive holdings
of these bonds In Holland.

Rail Valuation Body Meets.

The valuation committee of the Associationof Hallway Executives held
a meeting yesterday, and while no statementwas made public, It wan Indicated
that, the officials concerned themselves
with an outline for future activities.

192S. .1 r-d"ostni.-« IDtv.l j
High.| Low. | Bid I Ask ling.) Bales I

17% 8% 14 14% .. 300 West*
26 13 22% 22% .. 1900 West
24% 13% 17% 18 .. 100 West
64% r.1% 59% 60 6 400 West
121% 89 113 114% 7 100 West
104 80 99 99% 4 100 Westl
65% 49% 63 63% 4 1600 West
75 65 73 74% 4 100 W K*
38 25 31% 31% 2 400 W El

112 107 110% 110% 7 400 West
ni Oku. AniA AOtL. A !>f>0 White
11* B% 0% 6* 200 Whlt«
21% 10% 10* 11% .. 2000 Wick
10 4% fi% « % .. 1500 Wtllyl
49% 24 40 40% .. BOO Wlllyi
50% 27% 42 42%I .. 900 Wllso
33% 25 30 30% ..I 200 Wis
125% llf 123 123 7 100 WooP
11 6 10% 10% 1 400 Wrlgl

Ex dlv. tEx lights. Jin scrip.
o Cash.

NOTE.»0<lil lot transactions arc nc
were made at price uutaldc of the regul

/

* / ,,

I.C.C. TO HEAR ROADS
ON SECURITY ISSUES
Competitive Bidding to Be

Discussed at Meeting
Vavf Tli 11redu t*

A subcommittee of the standing
committee of the Association of RailwayExecutives will appear before the
Interstate Commerce Commission next

Thursday to discuss with that body
competitive bidding In the marketing of
railroad securities. It Is expeoted that
bankers also will appear before the
commission.
The docket relative to the hearing

calls for views "In the matter of terms
and conditions to be prescribed by the
commission In connection with the issuanceof securities under Section 20a
of the Interstate commerce act, as
amended."
There will be consideration of the followingquestions: <

"Whether and to what extent the
commission should, by its order In
granting or withholding authorization
and apptoval, determine, limit or restrictthe price at which or the manner
In which securities are to be sold and
the cost to the carriers of the marketingof securities Issued under the provisionsof section 20a of the Interstate
commerce act
-wneiner it is wunin tno province 01

the commission to require competitive
bidding In the sale of securities so authorizedto be issued and whether competitivebidding should be required.

"If competitive bidding Is required, to
what class or classes of securities should
U be applicable and what regulations or
conditions should be prescribed relating
to such sales."
Thomas De Witt Cuyler, chairman of

the Association of Railway Executives,
made no comment regarding the hearing,but in railroad circles it was said
that the commission would be urged not
to adopt such procedure In view of the
delicately adjusted mechanism obtaining
in railroad financing. Leading railroad
bankers were noncommittal regarding
the proposal,

STETSON PLAN IS ADOPTED.
Stockholders Deposit Shares for

Change In Company,
More than 95 per cent, of the commonand preferred stocks of J. B. Stetson& Co. having been deposited under

the agreement to carry into effect the
plan for exchanging for stock of the
new company, the stockholders' committeehas declared the plan operative.
The newly incorporated company will

soon Issue Its preferred Btock on a basis
of four shares (|25 par) for each $100
par value share of the old company and
four shares of new no par value commonfor each share of old common of
$100 par value.

TRADE REVIEWS SEE GAINS.
General Situation Called Best' Since

Spring of 1020.

An Increase in activity is reported by
the trade reviews, made public here last
night. Bradstreet'a reports that taking
the situation as a whole the general
distributive trade and industrial situationIs about the best since the late
spring of 1920.
"The expectation that the final quarterof the year would bring a further

extension of the business Improvement
has been supported by developments In j
the first month of the fall season," says M
Bun's Kflview.

HUMPHREYS-PUR 10 OIL. 1
More than 12,000.000 barrels of oil have 9

been produced by the Humphreys-Pure 1
Oil Company interests in the Maxla, 1
Currle and Kosse pools of Texaa In J
the ten day period ended October 10, I
these properties averaged 28,837 barrels I
a day. In this period 202 wells In the I
Mexla pool produced 268,171 barrels; 15 1
wells In the Currle pool produced 17.866 1
barrels and one well In the Kosse pool j
produced 2.337 barrcla I

EQUIPMENT TRUSTS.
The following are quoted on a percentage

baala:
Maturity Rate Bid Asked

AtchTASP 1923-33 0 5 30 5.15
AtlantlrOoaatL. .1923-30 0 5 48 8 15
At lan'rCoast.L. 1923-38 OK 5.25 5.00
Bal ImoreAOhlo. 1023-35 0 5.50 5 23
HatimncAOho .1928-37 4X-5 5.20 4.75
BethlohemSteel-.1923-30 7 6.43 5.50
Bu Ro' hAPitta... 1922-33 4K-6-0 5.20 4.75
CanadlanPaclflc. .1922-32 4W-6 6.25 4.90
CentRRofXJ. 1923-35 6 6.50 5.10
ChesapoakeAOhlo.1923-35 6 5.60 5.30
OhcaapeakeAOhlo. 1923-37 5K-0W 5.30 5.00
Oh BurlAQ 1923-35 0 5.50 8.10
ChiANonhwest... 1923-33 0 5.43 5.15
ChlANortbwwt... 1926-30 OK 330 5.00
ChlMllAStPaul... 1923-35 6 6.65 ,5.40
ChiMII&StPaul... 1923-37 5 5.30 5.00 '

ChlKIAPaC 1922-27 4K-5 5.30 5 00
thJRIAPac 1923-35 0 6.60 6.23
ClevCCAStL 1923-35 5-0 6.45 6.15
DelawitrnAHud... 1923-35 6 6.50 5.15
KrleRailroad 1923-26 4 J*-3-0 6.85 6.25
titNorthernlty. . .1923-33 6 6.50 5.15
llllno sCentral 1922-27 4)4-5 5.15 4.63
Hi noit-Central 1923-33 6 6.43 3.15
n;inoieCentral.... 1925-30 0K-7 6.25 5 00
LouteANash 1933-35 0 5.46 6.15
LoulsANash 1923-30 0)4 6.20 5.00
Mich ganCentral. 1922-32 5-0 6.20 6.00
Mich gant>ntral.. 1923-35 0 6.40 5.20
MlnnStl'ASSM... 1922-20 4K-5 6.00 8.20
MlnnStPASSM... 1923-35 6-0(4-7 5.05 5.30
MoKanATex 1022-24 5 6.65 5.13
MoPaciOc 1923-35 0 6.00 5.30
NatlonalSteelCL.. 1923-28 8 7.90 7.00
NewYorlcContral.. 1922-37 4«-6 6.18 4.65
NewYorkCentral.. 1923-33 0 5.50 6.15
NewYorkCentral.. 1923-35 7 5.20 6.00
NYNHAH 1922-33 4H-6-0-7 0.50 8.70
NorfolkAWewtero. 1922-24 4K 6.10 4.50
NortbernPaclflr... 1023-30 7 0.20 '4.87
PacFrultKxprosa.. 1926-36 7 6.23 4.90
PeunsylvanlaKK.. 1923-30 0 6.50 6.20
PvcMarquette... 1926-35 6 6.60 6.23
P.ttsALakeErle... 1923-36 OK 5.30 5.00
KeadlngOo 1923-37 4K-S 6.00 4.70
8*1boardAlrLlne.. 1922-37 4K-5-6K-4 6 6.03
Southern Pacific... 1922-20 4)4 6.15 4.70
hoUthernPadBc... 1928-35 0 6.50 6.13
PouthernPnrlOc... 1923-35 7 5.13 4.90
HoutbernKallway. 1922-37 4K-6-6K6-80 6.10
OouthernRailway..1923-35 O 0.00 6.20
StLoula-HanFran. 1923-30 6 6.23 5.00
KtLoula-fanFrao.. 1923-37 5 6.10 4 73
I'nlonPadOc. 1924-35 7 6.00 3.20
V inrlnlanRallway. 1923-35 0 6.85 6.3.">
IValtash Railroad.. 1023-35 6 5.85 6 31

WbllngALakoKrle. 1923-35 6 6.76 8.40
1

JOpen- | High-1 Low-1 Cloa-i Nat
( ing. | est. eat. Ing. ICh'nge.

..e-r-r- -T.r-. m i ./
»rn Ma.. m it it J* . I
Md 2d pf 22% 22% 22% 22% + %
Pacific.. 17% 17% 17% 17% . % I
Pac pf.. 59% 60 59% 60 + % 1
Un Tel.. 114% 114% 114% 114% + % I
nf? Air B 99 99 99 99 ..

K A M.. 62% 63% 62% 63% + 1% M
fcM 1st pf 74 7* 74 74 .. J
IKle Oil.. 31% 31% 81% 31%+ %
Elee pf. 110% 110% 110% 110% . % p
Motor.. 60 50 49% 49% . %

s Oil .... 6% 6% 6% 6% . % *

Hpen St. 11% 11% 10% 11 .. ,,
3 Over... 6% 6% 6% 6% + %
4 Over pf 40% 40% 39% 40 .. $
n A Co.. 42 42 41% 42 + % M
['antral... 80 30 so 30.1
vorth pf. 125 125 125 125H
U Aero... 10% 10% 10% 10%. % H
x l'art'atock. e In stock, f Part extra. ||M
>t recorded in separate line unless salea 19
ar lot range. |jH


